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During the process of economic development and transition, the real interest 
rate will be negative which is due to the limitation of interest rate on the 
circumstance of high inflation. In order to develop the financial industry and real 
entities, lots of country chose to take the interest rates liberalization into effect. The 
reform of interest rate in China has been accomplished except the freely floating of 
the interest rate.  
Through the liberalization of interest rate, the price of capital and the efficiency 
of the economic resources allocation will be changed, which have great influences 
on the choices of raising funds, especially have great influences on the form and 
speed of capital structure adjustment. The opinion of dynamic trade-off theory in 
capital structure research says that the company will adjust the capital structure to 
the optimal level by several years because of the adjustment costs and opportunities. 
This paper investigates the role of China’s interest rate liberalization reform on 
the speed of capital structure adjustment. Through the dimension of interest rate 
control, the dimension of interest rate freely floating and the dimension of financial 
services, we use the revised partial adjustment model and the unbalanced panel data 
of 626 listed companies in 2000 to 2011 of China stock market, to investigates the 
role of the three dimensions of China’s interest rate liberalization reform on the 
speed of capital structure adjustment. 
This paper is divided into five chapters. The first chapter includes the 
background of study, meanings and details of study and the arrangement of paper’s 
structure and details. The second chapter illustrates the theory of interest rate 
liberalization, traditional capital structure theory, empirical research in speed of 
capital structure adjustment and the research of the role of interest rate liberalization 
on corporate raising funds. The third chapter illustrates empirical hypotheses and 
research design. The fourth chapter includes the empirical research of the role of the 
















structure adjustment. The fifth chapter summarizes the conclusions and suggestions 
and points out the shortage of this paper’s research and the direction of future 
research. 
This paper proved the hypotheses that China’s interest rate liberalization reform 
has effects on the speed of capital structure adjustment. After the partial reform of 
interest rate liberalization, compare to the period of the limitation of interest rate 
floating, the negative effect on the speed of capital structure adjustment caused by 
interest adjustment directions has been resolved. The more fluctuate of the interest 
rate floating, the lower speed of long term debt ratio adjustment. The more 
decentralized of the loan allocation, the lower speed of capital structure adjustment. 
By the way, this paper also concludes that fluctuation of the interest rate floating has 
a negative effect on the speed of long-term debt ratio in the sample of the company 
under the optimal leverage level. 
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第一章  绪论 
第一节  研究背景 
一、利率市场化问题及其动因 
利率市场化的问题缘起于利率管制下的经济发展受限和资源配置不当。在





















































银行间同业拆借利率正式放开；1999 年 10 月，国债采用市场招标的形式发
行；2004 年 10 月，人民币贷款利率完全放开上限，放开下限至基准利率的 0.9
倍，标志利率市场化改革进入了新的阶段；2005 年-2008 年，陆续放开贴现利
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